
KIDDER, PEABODY & CO.
HE DEVONSHIRE ST. IS BROAD STREET

BOSTON NEW YORK

Government Bonds
Investment Securities

Foreign Exchange
Letters ot Credit
Investment Circular

on Request

Correspondents ot

Earing Brothers & Co., Ltd.
LONDON

Humble Oil and
Refining Company
Two-Year 7% Gold Notes

Due March 15, 1923

This i; sue of #2 5,000,000
the sole funded debt of
a subsidiary of the
Standard Oil Company
of New Jersey, affords
an especially attractive
opportunity to those
seeking a short term
investment.

The Company's stock at
present market quota¬
tion indicates an equity
of about £47,000.000 be¬
hind these Notes.

Price to Yield 8.65%

White, Weld & Co.
14 Wall Street, New York

11 r Devonshire Street, Boston

City ofSchenectady, N.Y.
5!4% Coupon School Bonds

Exempt from nil Federal and
Aetc York Slate Income Taxes

Legal Investment for Savings
Banks and Trust Funds

in New York State

At prices to allow
the following yields:
MATURITY TIELD

1922 SH%
1933 5.00%
1934-5 4.90%
1936-41 4.85%

Parker & Company
49 Wall Street, New York

Formerlu
Colgate, Parker & Co.

Youngstown, Ohio,
6' 'c Street Improvement Bonds

Due 1921 to 1925
Price 100 and Interest

Fulton Co., 0., Road 5s
Due 1922

Price ('/, basis

Huron Co., 0., Road 5s
Due 1922.

Price tY , box is

Otis Co.
49 BROAD ST., N. Y.
Phone: Broad 2121

Cleveland Roston Detroit Cincinnati
Columbus Toledo Akron Youngstown

Denver Colorado Springs

WE shall be pleased to furnish
investors with the literature

specified below if requested:

Mexico
A special letter
discussing the
Mexican situa-

Mexican
Eagle Oil
A circular re

viewing the af-
tion and Hating' fairs of this
twelve attrac- company and
live Mexican iivussion of its
issues. outlook.
A lk for iVo. //-»|| Ask far H-i

Joseph itfaiker * Sous
Members New York Slock Exchange

61 Broadway Nev* York
Telephone Hairline /-rem 7040

Nilea-Roment Pond Com.
Guaranty Trust Co.
Bankers Trust Co.
MeCLURE, JONES & REED

Member* Sew York Btnrk Krehonffe
Hi Broadway Phono S39I Rmtof

FINANCIAL NEWS
AND COMMENT

Stocks Recede Partially After
Srong Biil«?e.Allied Ex-

changes Improve.

Railroad stocks did all that could ho
^P^-ted of them yesterday in the for-

j ward urge which came from the United
States Railroad Labor Boards an¬

nouncement that wages of common rail¬
road labor would be reduced on July 1,
hut tbat news was dulled in a specula¬
tive sense by a ?procession of dividend
reductions and eliminations. Profes¬
sional traders took advantage of the
vigorous Initial advance of l point to

I more than 2 points among the rails to
attack steel and other manufacturing
company shares, and before noon the
'ait stocks drew back from their best
quotations. With the exception of the

j railway wage item the market was again
concerned with matters affecting partlc-
ular corporations or particular indus¬
tries. Making due allowance for the
fact that the market following had been
expecting unfavorable action by direc¬
tors of several companies this week,
there were Inevitable reflexes from the
passing of the Republic Iron and Steel
''ommon, the Cambrai Steel and the Pa-
ciflo ^Mail Steamship Company dividends
and the halving of the dividend of the
Cuban-American Sugar Company's com-

men stock. Buying was cautious
throughout the session after the market
settled down from the first upward swing
and fairly extensive declines of some

steel, automobile and petroleum issues
at the close indicated that the short
seller had been active. Call money re¬

mained firmly at 7 per cent.
The railroad labor decision was con¬

structive in its broad application, but
naturally the financial community would
have preferred to learn at once definite
terms of wage cuts. The board pre¬
sumably was moved by its general sur¬

vey of evidence supplied by the roads
and labor representatives to let the pub¬
lic know labor costs were too high In
contrast with the tendency of com¬

modity prices and decided to establish
the amount of reductions when all con-

ten lions were in. Several railroads and
their employees are to be heard by the
board. It is conceivable that before
common labor begins to receive a re¬

duced wage in six weeks, there will be
judgments rendered by the board In re¬

spect to basic scales of skilled workers.
But the carriers, presumably, are more

concerned at the moment with the ex¬

tent of prospective cuts than with the
full scope of them and Information is
cot to come forth for nearly two weeks.

the steel trade has become recon-

ciled to a dull summer, which has been
reflected In the stock market for sov-

eral days, together with dividend reduc-
Bona. The Iron Ape notes, however,
that the United States Steel Corpora-
Bon's order this month have shown an

increase of 30 per cent, compeared with
the average of March and April, evi¬
dently a product of the recent price re¬

action. But March and April were de-
cidedly poor months for all concernss.

and the statement that steel works are

running at 30 to 35 per cent, of capacity
presents a clearer picture of actual con¬

ditions than does reference to Increased
orders from a low level. The railroads
are buying rails in very small volume
and keeping equipment purchases as low
as possible and the withholding of a

normal amount of that tonnage from
steel mills is being felt severely.
Despatches overnight that Germany

was ready to pay $37,000,000 of the
$250,000,000 reparations instalment due
at the end of the month was of cheer-
lng Influence to the allied exchanges
yesterday. Sterling hovered around the

level and francs gained about 12

points to h.tiO1^. German exchange, on

the other hand, receded, a movement
that was to be expected through news

that transfers of funds from Berlin and
other Continental centres to London and
Paris for Germa account were being
made.

FOREIGN EXCHANGE.
WHDNKSDAY, MAY J8. 1921.

OUAI IIKITAIN.
Parity. Wednes- Tues-

Hterliig day. ilay. May 11.
Demand $3.99% $3.99

Iabb 4 IMI I."JO y.irtt'i,
p.;inut no (i 3.t)r>'i ;u)5\ 3.97
Hank, s, Ik.i u.. ,;.b3V 3.95m 3 .95

THIS (OMTN'KM.
ID 30 Franca, cents a franc;

Demand l.MHi 8.48 k.32y3
abb a .61 4.48'-, 8.(3

19.30 Belgium, cents a franc.
>i luauu 8.60 k 48 8.32%

I 'abler 8.t,0% #48% 8.53
19.30 h>» Itaerland, tents a franc:

Damand 17.94 17.08 17.98
Fables 18,00 18.00 17 90

10.30 Italy, renta a lira.
Demand 5.55 6.62V4 6.30
Cables 6.66% 6.63 6.30V4

23.80 Germany, oasts a mark:
I 'emand 1.88% 1.73 102
Fables 1.89 1.7314 1

2»1®'I u iilen, cents a krone:
1"! and 23.011 23.55 23.56
ahi 2.; "17 25.00 23.80

20.80 .\m a ¦, i.' ¦ ;) krone
>' via nil 1.1.05 15.85 16. 15
anl * 18.00 15.SO 1(1.18

28.80 Denmark, cents a kfone:
[reman* ik.lft 17.07 17.98
Cables 18.20 18.02 18.03

19.30 i.irr. rent < a drachma
"emand 6 (15 6 60 6 48

Cables 5.70 6.80 6.90
19.30 epaln, cnts a peseta:

lien,and 13.73 13.1# 13.73
Cable 13.75 13.70 13.75

40.20 Holland, cents a florin:
Demand 35.94 33.88 35 70
Cabin 55.98 35 90 35.72

61.48 Ku.i-ta, cents a ruble:
100 ruble." .37 .38 .30

*r0 rubles.. .5 .38 .34
20.2(1 Austria, cents a notvn:

I "emand .'-'"1 .2(1 28M
'ables .27 .27 .IK",

23.80 Poland, cent a a n arks
remand ... :3'a .13 .15V
i" tries 14' , .14 I t

20 30 Hungary, eeiils a rown
¦¦(.in,el 44 .48 .50

Cable: .49 .19 .51
20 30 Jugoslavia. oanls a crown:

Demand 76 7» ,74'j
Cables 77 .73 .7514

19.30 Finland, cents a mark:
Demand 2.17 2.26 2 15
rubles 2.22 2.80 2.20

20 26 C?.echo-8ln\akla. csnta a crown:
1 "einand 1.44 1.4S 1.40
Fables 1.49 1.411 1.41

19.30 itumanla, cents a let!I
Demand 1.7H 1.77 1.85
Cabl»s 1.79 1.78 1 «l

1 AR KAST.
108.32 Shanghs'. cents a taep

,n. "'.7 7 (( 87 50 68 60
Cahb c4 25 68.25 80 25

71.00 Hongkong, cents a dollar
fir 1,|\; 50.25 59.25 52.00

"til .;ij.7i" 50.75 52 "I

32 tl Ponrbav, cent* a rupee.
en.ai .2k 12', 20 12', 26 25

('ables 2(1 25 28.37', 2tl.7rO
40.84 Yokohama, cents a yen

Demand d I.' a 48 (2:, 48,28
Cables .48.87'* .48.37% 48.60

sorm AMintlCA.
82 44 fllo de .lanetrn. cents a nrllrels:

Demand 13.79 18 12 13 50
rah'es ia.ant is 23 13.0214

NEW YORK STOCK EXCHANGE QUOTATIONS.
WKDNBSDA Y, .MAY 18, 1921.

, ,
1921. 1920. 1919.

Day 8 salp5 640,158 1,819,923 1,454,877
"1921 ,1 r-Closing.., lDlv.1 lODeti-

Hlgh.l Low. [ Bid. Ask. |ln>.| S*lea. I tng.

ie i 4i T 200j Adams Exp.
\ir Reduction.: ..

200 AJax Rubber., j 32
Alaska G 51... %
Alaska .i une.au 1%

48|A1I Am Cables. 106
S00| Allied C & D.. 45
-100 All is Chalmers. 36 7i
100 Allls Civil 76%
1000 Am AK Cht in. 47%
IOOOiAiu Deer Sue. 39 Vt
2800 Aril Bosch 51. 48
1200 Am Can 30%

Am Car & F.. 126
Am Drug Syn. 6 Vi
Am Hide & L.j 13
Am II 4 L. pf.j 57%
Am Inter Corp
Am Da F F En
Am Linseed...
Am Din pf

400 Am Loco
10o;Am Radiator..

1500' Am Saf Run...
900|Am Ship & C.. 10
1000 Am 3m it R 1.1 4
2001Am Steel Fdy. 3'i'. «»%] 30% ;'0%
400!Am Sugar 92%j 92%; 91% 92 %

43%
9
38%
74
87 V*
71
6%

High- ix>w- I OlOB-1 N*t
eat. eat. lng. |Ch'ngB.
47% 44% 44% j+ ih

32 81% 31%
% % % . .

1% 1% 1% + y%
106 106 106
45% 44% 44% %
37 36% 36% + %
76% 16', V 4 1 + 'A
48% 47% 48 Vi + 1
39 % 39 % 39% + %
48 45% 46'i . 1%
81% 30 30% +

126 125 % 1 D - %
6% 6% l4 * .

13% 12% 13 ..

67% 66% 50% . %
49% 48 48 . %
9 9 9 . 1%
38% 38% 38% + %
74 74 74 + 1%
88 87 % 38 + 1
71 71 + A
6 % 6% 6%
10% 10 10% + "%
13 42 %

100 Am Sugar pf. (102 102 ,102 J02
14800 Am Sum Tob. . 65%! 66141 t»4Va¦ 65 !+ U
25400!Am T & T rta.|U-16| 11-11.1 9-16, 9 16).1-14

125 |!2o%124%]l24%
33O0iAm Tel A Tel.'105%,105%
2700, Am Tobacco..'"""
1100 Am Tob B
100 Am Tob pf nw
3300|Am Woolen...
6001Am Writ P pf.
100 'Am Zinc. L&S.

2100; Anaconda

83%; 89*.
7% 77%
35% 35%
9% 9%

10u% liD a

124% 1125%
124 '124
89%! 89%
16% 77
34% 34%
9%; 9%
42%' 42%

+ %

+ 1%
+ %

%
%
%

1 %
..... 43% 43%

1001A Drv G 1st pi' 65 65 6;
1800'Atch, T & S F. 82 S3 82 82%! +
100 Atch. T&SF pf.| 76% 76% 76% 76% +
600'At, Bir & Atl. 3',g 3% 3% 3%|
2001 At Ian tic C I-i.. 82 82% 82 82%
lOOjAtlantic Fruit. 8 8 8 8
800)Atlantic Petrol] 18 18 18 IS + %
3800] At, Gulf it W 1' 40 40% 39% 39%
100] At, G & W 1 pf] 34%

Austin Nichols! 9%
Baldwin Ix>co.: 88%
Bait & Ohio..! 42
Beth S 8 pc pf ,104

8700|Beth Steel B..
Booth Fish
Bklyn R Tran.
B R T ctfs
Bklyn Un Gas
Butte C & Z..
Butte & Sup..
Caddo C O&R.

lOOlCal Pack..
600 Cal Petrol.

1200|Callahan Z & D
119%!l08%jll5% 1116 10! loOOiCan Par

60%
4%
18%
8%

71
5%
14%
16%
60%
48
5%

115%
6%

88%
42

104
60%

34% 34% 34%
9 UI 8% 8%

86%, 87%
41 % 41%

104
59%
4%
12%
8%
70%
5%
14%
16%
60%
47%
5%

115

13%
8%

71
5%
14%
15%
60%
48
5%

116%
6% 6%

104
60%
5
12%
8%
70%
5%
14%
16%
60%
47%
5%

116%
6%i.

%
+ 2%
. %

%
+ 1%

%
%

+ %

10% 5% 6 6% ..| lOOiCase (J I) PW
43%! 31%' 40%' 41%: ..j 4900'C-. Death-::*... 42 42 4'"\t 406.

209 ,190 (200 (204 8; 400 Cen of N J |201% 202 201% 202
30 31 [ .., 11000 Corrode Pasco 30% 30%l 30 30 .

8000 Chandler Mot.] 60%I 07 65%] 66%].
Chesap & Ohio1 64%| 65 ' 63%| 64%
Chi Eq Tr ctfs

%
%
1%

+C & E I 1st pf. 7% 7% 7% 7-'
Chi Gt West ...I 8% 9% 8% 8%
Chi Gt W pf.. 19% 20% 19%! 20% + 1%

+ 1%
%

Chi, M& St P.I 29 30 29 29% + %
C.MASPpf.l 44%' 45%j 44%l 44%! + 1%
Cltl & Northw.| 68 68% 67 67 |+ 1%
Chi & Ncrth pf;i01%'101%:101%il01%
Chi. RI4P.J 33% 34%

200IC, Rl&P 6pc pf 67 67
1200 C.RI&P 7 pc pf 77 77%
1700|Chiio Copper.. 12%) 12%
2300;Chino Copper.' 2C%| 27%

33%! 34 + 1
67 67 + 1
77 77%(+ ^
12%) 12%, ..

26%| 27%!+ %
700[Coca-Cola 29%| 29%! 29%I 29% +
100 Col Fuel & I. ..

300 Col f- South...
31% 31%l 3l%| 31 %' + 1%
37'/? 37%! 37 37%.+ %

200 Col & S 1st pf. 53 ( 53 52% 52% + %
Colu G & E...
Col Graph
Comp Tab Rec

1200 Consol Gus...
200jConso! Textile.
300 Contin Candy..
400;Corn Prod R..

36% 36% 2% 7700lCosden & Co..
77 77% 8! 12000|Cruc Steel Co.
33%! 24 2i 2400 Cuban A Sug. 13%] 24%

1200 Cuban C Sug.| 19%' 20
400]Cuba C Sug pt'l 60%' 60%
900(Davison Cheml 31 % 31%
300)Del & Hudson. )102%]102%
900 Den & R G pf. [ 1% 1%
10 East Kodak... 1690 690

52 64%| 65%| 51 8500;End John 65%! 65%| 64%] 65
m

60%! 60%, 60 60 %
7%I 7%I 7V* 7%;+ %
40% 40%' 40% 40% ..

89% 89% 89% 89%]. 1
19% 19% 19% 19%,+ %
i% i% i% i%; ..

72% 72% 72 72 |. 1
36 37 35%) 36% + %

8 75%, 77%]. 1%
23%
19%
60%
31
102
1%

690

23% i. %
19% %
60% (. %
31
102
1% +

690

17 21%] 22 .. 2200] Erie 1st pf...
11%, 14% 15 .. 300)Erie 2d pf
48 74% 75 8] 2700:Fam Play-L..
11% 16%! 16%! .. 1600'Flsk Rubber..

4300 Erie 14% 15 14% 14%! +
¦>9nnlii> r.f 21% 22 21%! 21%! +

14%; 15% 14 %1 15%! +

16%
13%] 15%] 16%i ..! 400 Freeport Tex..] 16%
1% 1% 1% ..] 300'Gas. W & Wig.j 1%

40%, 72%! 72% ..) 36600'Gen Asphalt. ..) 72%
138% jl20% 137% 13.8%| 8' 100!Gen Electric
16% 12%| 12%I 12% 1 9900 Gen Motors
70% 63 68%! 63 6 200 Gen Mot dob..

69%| 7.8 80 7! 200'G M db pf 7 pc
31%' 38%| 88% ..] 500'Goodrich
17 23% 24% .. 200!Granby C M&S

79%[ 66V2I 70% 70% 7 2800)Great Nor pf
32% 28%' 30 30% 4i 400 Great Nor or®.

25%; 18% 23%' 25 j .. lOOlOreene Can C.
11% 7% 9 9%( .. 200]Gulf, M & Nor.
48%, 26%| 38%, 39 ; ..] 200]Gulf States S

138%
12%
69
78
39%
23%
71
30

74% 74%
16% 16% lf»%i.

16%! 16% +16V
1%
73%
138%
12%
69
79
39%
24
71%
30

24 24

1%; 1%;
72 72%I +
138% 1138% +
12%
69
78
38%
23%
70%
30
24

" Hark <fc Dark..
300'Hupp Motor ..I 13%
300 Houston Oil. .. 80%
20'i'in Cent 92%
500]Indiahoma ...

1400]Inspiration C..
Tnterboro C...
Inter C pf
Int Agri Corp.
Int Ag Cor pf.
Int H irv Co..
Int Mur Mar..
Int Mer M pf.

2001 Int M T 1st pf.
600 Int Nieke!

10 10 »V
39%! 39% 39% 39%

12%
69 + %
79 %
38% |. %
24 + 1%
70% +
30 %
24 %
9%

%
37%
4%
14%
9%
47%
92
16
56%

» 78%] 74 '+ 1

+

16% 16 16
'I7,: 69% 69%

5%
37%
4%

14
9%

47
92
15%
54
73%
16 Vi

4900,Int Paper ....! 71%
400 Invln Oil 18% 19 18% 19 +
100'Iron Products. 31%! 31% 3131%,.

#700 Island Oil & Tr 3%' 4%. 3% 4
700 Jewel Tea .... 9% 9%' 9% 9%' +
3600;Kan City Sou. 28 28%, 2727%] +

61%
46%
67
22%
16%
50%
57%
27

+

+ 1
%

57 %i 57 %
13% 13%] 13%
80% 79 79
92% 92 92

5% 5%
36% 36%
4%: 4%

13 Vi 1£%
9%; 9%

46 T4 47 Vi91%! 91%
16% 16
53%| 56%]+ 1%

%
%

+ T»

1%
+ 74

lOO.Kan City So pf
1900iKellv Spr Tire
200!KeJsey Wheel..
1100'Kenneeott ...

800 Key Tire & R.
600|Dack Steel....
1001 Laclede Gas...
200 Lee Rub & T..

51% 51%'
46% 45%
57 57
22% 22
15% 15%
60% 50 Vi

15%
50%

57%f 57%f 57%
27% 27 27%

61%
46

+ 1

. %

+ %
+ %

1921. 1920. 1919.
fear to date 68,191,402 107,571,637 92,480,458

.n- High- Low- Cloi-1 Net.1921 J r-Cloelng.-, |Dlv." ItojHlfh.l Low Bale*. I°CDC- eat. »«t. | ins |Ch'n»>.
56%
153%
21%
12%

47%
188%
15
9%l 12

103% 97 1100
17% 10 15

66
145
17

66% 8% 8600 L*hlffb Val...
160% 12 200 LAg & M Tob.
17% 2 8000 Loews Ino....
12% 1 900 Loft Inc

102 7 100 Louie A Nash.
17% .. 100 Mallison & Co.

100'Man Elev guar
.... ,» ... 200,'Mht St Ry &

8%| 16 19 ..[ lOOIMkt 6t Ry pf- 18

58% 39% 44 46
3 5% 6%

27%!

8% 7 7 6% ..I 100 Mkt Su R 2a pf
45% 38% .44% 44% ..f 1600)11 St Ry pr pf 44
;% 2% .. .. ..! 100 Max M cash... 69
93% 65%; 87 88 8 200,Mays Dept 8.. 88>,
L67%:135% 148% 149 12; 38300 Vlex Pet ,149%. 151
24 15% 23%' 23% 2j 500|Mlaml Copper. 23%( 23%
15% 11% 13%( 18% 1.60 9800|Mid Sta Oil... 13%| 14
33% 25%| 27% 28 . .j 1800'Mldvale St & O! 28
14% 9 18% 13%! .. 1800 Minn & 8 L nw| 18%
73% 66 72 75 7| 200 M, S P & 8 8 Mi 73

lOOOIMo, Kan & T. *

500iM, K & Tex pf
102001Mo Pacific
3200!Mo Pacific pf.
300! Nut Acme
100|Nat Biscuit. ..ill5
100'Nat Bisouil pf.,110
300 Xat En & St.. 67
100 NRiRoflM 2d pf 5

1900 Nevada Con C.i 12

600|N Orl, T & Mex| 69
1000|X Y Air Brake.
1800 NY Central...

N Y. Chi & StL
NY.CAStL 2 pf
New Y Dock..
New Y Dock pf
N Y. N H & H
N Y, Ont & W.
Norf & West..
'Nor Am Co...

)iNorth Pae....
lOOjOkla P & Ref.
900 Orph Circ
100 Otis Steel pf.. 68%

19%] 11%' 16 16%. 900jPac Devel.... 15%
r.r. 46%! 54%j 55 5' 1200)Pac Gas & Elee 53%

38% 38% .. 6100 PRC Oil 38%
206001 Pan Am P4T.I 69 %
1800]P Am P&T B.! 62
100 Par & Blng... 13%

Penn R R.... 35
(PennSeaSt.. 10%
People's Gas.. 57%
Peo A East... 11
Pere Marq.... 28%
Pere Marq pf. 46
Pere Mar pr pf 55%
Pl.il Co 34%
Phillips Pet... 26%
Pierce Arrow.. 30%
Pierce Ar pf.. 69%
Pierce Oil 10%
Pitts Coal of P 62
Pitts & W Va. 30

300!'Press Stoel Co 85%
5001 Pub Serv N J. 68%
400 Pullman 102%
1500'Punta Alleg S. 40%
400 Pure Oil 34%
700iRay Con Cop.. 14%

57001 Reading 75%
300 Rem Type 37 %i
200 Replogle S 28% 28%
300 Rep Mot Tr... ° * °

8200 Rep Tr <5: S
100 Rep Ir & 8 pf.

Royal Dut N Y
St L.0 & San F.
St L & S F pf.
St Louis Swn.
St Ix> Swn pf.
San Cee Sugar
Sav Arms
Seab Air Line.
Seab Air L pf.
Sears Roebuck
Seneca Cop....
Shattuek Ariz.
Shell Tr & T..
Sinclair Cons..
South P R Sug 60 60
South pac 77%I 78%
South Rail 22%; 22%
South Rail pf.| 52%| 53
Stand Oil N J. 150 150
Stand ONJpf 108%, 108%
Stew Warn 8. 28%| 28%
Strom berg Car 89%1 39%
Studebftker ... 82 82 %

100 Studebaker pf. 90%I 90%
Submar Boat . 9 9
Superior OH... 8%! 8%

... ... Tenn Cop & C.< 9%| 10
38" 38%I 39 3i 3500 Texas Co T 39%i 39%

2%| 1% 1% 2 ..] 15566 Texas Co rts.. 1% 1%
16% 21 28% 28% 1 1600 Tex Pac C & o; 29 29
27%; 16%] 26% 26%j .. 8200 Texas & Pac..
57 %! 45 57% 57% 6 5700 Tob Products..
13 8 11% 12% .. 100 T. 8 % & Wctfs
13 6%! 11%! n%! .. 1000 Transcon Oil... .. ...

44%j 36%j 39% 43 5 200iTr & Will St. 40% 40%l 39%
25 17%; 24 24% .. 7200 Union Oil 23 24%{, 23

57% + %
5% + %
12%
69 +"%
68% . 3
72 -4- 1
52% . 1
60 + %
35
57% + 'i%
19% 4-
19% + i
98% + %
61% -I- %
73% 4- 1%

«> M

26%
.

i%
68%
16 +

"

u
55 + %
38% 4- %
67% %
61% 1%
13%
85% + "%
10%
55% . i*
11 . i
23% + %
45 4- i
66 + i
33% . %
25% . .%
30 . %
69% + %
10 %
62% + %
30% + i-%
86 . %
70 + i%
101%
40%
34% + %
14%
73 +"%
37% + %
28% + %
17% %
58
89%
63% - i%
25% + %
35 . i
29% + i%
39% + %
3

17 ."%
7 4- %

11 %
79% + 1%
18 %
7% + %
45% 1%
27% 4- %

121 |121%I 10| 2200|Unlon Pac
Union Pac pf.
United Ail St.

1300
100
3600

22%' 22% .. 2400
:o :o% s uoo
57 57%

64%; 65 j 4 100
29% 31%[ .-I 300
111 112
io%| 11%
59% 60

United Fruit..
Un Rv Tnv...
Un R.-tail St..
U 8 Food Prod
IT s Ind A1...|

2400 U S R & Imp.

122%; 112%
67%| 63
34 27%
207 I 97%
12%i 9%
61% 48
27% 17%
74% 64%
58% 41%
79%I 62%! 73% 74 [ 81 2300[U S Rubber..; <.»

103% 99% 101%.104 8 100 U 8 Rub 1st pf 101% 101%l 101%
44 40% 40 42 '3% 100JUS S R & M pf 41 41 41

83%| 83% 5 9300'TT 8 Steel 83%l 83% 82%
108% 108%; 7 500 U S Steel pf.

67%! 4! 2400 Utah Copper.
12 j .. 100 Utah Sec
34%[ ..( 1700 Vanadium ....

30% .. 2300 V^-Car Cham.
88% 8 300 Va-Car Ch pf.
8% .. 100 Vivaudou.. ..

8% .. 2200 Wabash
28% .. 2900|Wabash pf A.
67 12% 30O|Wells Fargo..

8C%! 77%
112 107
59% 45%
12%] «%
41
42%
102%
9%
9
24%
72

26
25%
83
5%
7
18
49%

57
10%
34%
30%
86
8%
8%
23%
66

108% 1108% 108% 108',

11%! 9% 10% 11 I ..[ 1200| West uMary
21 15 20%I 20%! ..! 1300IW Mary 2d pf.
30% 23%' 30 30>4 ..j 2000lWest Pac
70% 65 67%' fi' 100'West Pac pf..
94 84 88%, 90 7 300|West Un Tel. .

49% 42% 48%! 48% 4! 100 Westing E&M.i
11%' 8 10 10% ..] 800 Wheel ft1, E..
19% 14%' 17%, 18 .. 500 Wheel & LE pf
44 35% 40 41 4' 800|Whlte Motor.
17% 12%J 14 14% ,.J 4500!White Oil
10% 5% 8% 9 j ..I 3000 Willys Over.. .

42 80 89%) 40 ..| 100!Willys Ovef pf.
47 38 41 142 5j 1001 Wilson 4 Co..
65% 43 61 | 61% 6[ 100|Worth Pump..tex dlv. tEx rights.

NOTE.Odd lot transactions are not reconded in separate line unless sales
were made at price outside the regular full lot range.

67% 58% 57% 57% * %
12 12 12 12 + %
84% 34% 33% 34% %
29% 30% 29% 30% + 2
86% 86% 86 86 . 1
8% 8% 8% 8% %
8% 8% 8% 8% + %

1%23% 24 23% 24 4-
66 66% 66 66% -U 1%
10% 11 10% 11 + %
20% 20% 20% 20% -H %
80% 30% 29% 30%

68
4 1 %

68 68 68
88% 89 88% 89
48- 48 48 48 %
10% 10% 10 10 %
18% 18% 18 18 4- %
40 40% 40 40% vg
15 15% 14 14% %
9
39%

9%
39%

8%
39%

8%
39%

%
%

41% 41% 41% 41% %
52% 62% 62% 52% 4- 1%

42.43 B««noi> Aire*, rent' a peso:
Demand ...11.00 31.S7V4 32.024
Cabi- SI.I'i4 31.30 32.7

101.42 T'ruit'ifiv, e< nta a dollar
Demand ns.no Hfl.no ot.25
Cables- (W.2., i',s.2.1 Oi 50

CANADA.
New York futu!.' In Montreal. $112.70 pie-

niluni p» $1,000; Montreal funds In New
Yoik, $101 12 discount per $1,000.

MONEY MARKET.

WEDNESDAY, MAY 1$.
CALL LOANS.

t.enewats 7 ll.ast 7 I
I Hal) 7 Year's high »
1 nw 7 Year's low j

TIME I OA.NS.
Mis l collateral, 00 to no day* 0 4(104
Mixed collateral, 4 In 0 Months
1 Mistrials, no to HO da> ti'i\
Industrial*. 1 to O month- fli.siye.s.

COMMERCIAL PAPER.
I it name*, 4 to 0 months 7 *$714
Other names, 4 to 6 months 7 0714
DISCOUNT RATES. RESERVE RANK.

Commercial paper. 15 days. <14, ie to N
days, 04 Liberty bond* and Victory notee,
II dayn, fl; 10 to on days, 6; bankers' accept¬
ances. if. to 00 daya, (I.

OPEN MARKET RATES.
Prime eligible art eplance*. on rail, A; re-

discountable at Reserve Hank, fiO to 90 days,
R'.tf. ¦«; eon members aid private bankers,
e'lcibl". 00 to pn dive. 80fl'i, non-'llclbls,
no m no day 807

Cf,RARING BOrsR STATEMENT.
Clearing House exchanges. $725,973,149

Or.lances. $00,015,010 Federal rte-erve credit
balance, $42." 13 .m -

SILVER MARKET.
Official bar silver in New York, domeat1ft,

Rtt'.c. an ointt e n.-hanged. foreign. BP'.r,,
tiff Sc.; London. .12',nil., off '<<1 Mexican
dollars, 4."i'«c., off 1,,

Highest. I.oweat
-ii idon »2h,d. .tan 5 .'u'.d, March 7
New 1 ork.. tAdji Jan. 0 "'2',e, March 5
MANY auccesaful Huslness Ideals began
through a Want Ad under The Herald's

rlaeslftratlon of Business Opportunities. Try
r.ns thars on TOT7R proposition..ilrfo.

I I

EQUIPMENT TRUSTS.

(Quoted on a percentage ba<«
Name. Maturity. Rate. Hid. A*ked.

Atlantic C. t 1922-';iU 01* 0 H7 0 40
alt. A Ohio .1021 '27 44 7 50 tl. 85

l>th. Stent ...1021-MO 7 7 10 7.00
Huf n. A P. 1921-'S3 44, 3, 0 7 <*> 0 10
Can. Pai'tfle... I021-M2 14, 6 7.25 0 .0
'lias. A Ohio 1924-'3"> 04 0.85 II 40
Cht. A N. W....1021-'2.1 44 7.00 0.50
. hi.. It. I. A P..1021-'27 44. B 7.73 7.00
C.. S. 1,. A N. 0.1021-24 3 7 12 6.30
O., O. C. A St. L.I021-'2» 5, 0 7.00 0.25
ml. A Hudson. 1922 44 7.23 « 50

Kris It R 1921-'28 44. f>. 6 8 on 7.25
Mnrtand T. L... 1021 '27 H 0.00 s no
flllnola Centra! .1021-'27 44, 3 7.<*> 0 50
Illinois Centra 1.10*2*1-',10 04. 7 0 85 « 57
laoulr. A Na«)i. 1 r»*.i 1 2*1 3 7,00 0 50
Tamil*. A Nasl< .1022 T.fl 04 7,00 0 10
Michigan Cent 102I-M2 3, 0 tl 7.3 0.25
V.'nn. A St. 1, .1021 *27 3. tl 8.00 T.nO
Mlaaourl, K. A T. 15*21 -'21 3 8 on 7,00
»v Vork <Vnt. 1921 -M2 44. 3 7.10 0 5t 1
a. v Vork Cent. 1921 -'35 7 10 0.40
Norfolk A Went. 1921 -'24 44 7 IK) 0.40
Northern Paclfle,1921-*30 7.00 0 10
N Y., N. If A If. 1921-'20 44. 3, 6 8 20 7.50
VAC. Fruit H3*.,. 1925 '35 0 85 0.40
l enn. < Jen. F .1021-23 4. 44 7.00 0.40
Pitt*. A Lake R 1021- 33 04 7.00 0.40
Heading Co. .1021- 27 14 7 00 fl.no
f'"aboard Air Ti..l021-*27 44. 3, 0 7 CO 7.00
Sinclair Refining. 1921-'C5 ft fc no i 00
Hmithem Pacific.1021 '23 44 7 on 0.30
Hr uthern Pacific. 1024-M3 0.80 0.3ft
South Railway .1021 -*20 44. 5 7.50 0 50
r/nlou Pan fie.. 1924 Mr. . t; 75 0.53
N Irnlnlnn Rv. 1021-'30 .3 7 25 0 80
Nat. Pt. Far 1. .1021 21

*

8 0 <*» x '«>

SUBSCRIPTION RIGHTS.

Itlniits fn'crd
iNQtiro.

Am hi n .1 uti»- :w
Am. Much A Fdry.
Am Tat *¦ Tn .till* 2"

ID.. I. A W Co Aim 20
!!r*dtng Ootrrpsny.
Texas Company. May JT
WtV Paata

niti. Ask. ntd
...

4 1", *4
\ %32 3.-.H 4h

104 1<1'4 Id
I'A 2 1H
'A «*

FINANCIAL NOTES.

Ingratiate * l>u Bosque have formed n part¬
nership to deal In CoTernment, municipal,
railroad, public utility and Induatrial bonds.
Tlu»lr offlees are In 43 exchange place. The
firm I* composed of Loula II. Ingrahatn and
layton l>u Bosque, both formerly Vy|th

Montgomery * Co.

Central Union Trust Company of New York
hue been appointed trustee of the <;ood\oar
Tire anil Kttbher Company 930,000.000 Issue
of ten year 1 per cent sinking fund gold
debenture bonds, due May 1. 1931, and trans¬
fer agent for voting trust certificates repre
.litlng I .fVrtO.OOO shares of mmmon stock of

the company.

.tnsoph Walker * .doits have Issued special
iter or the Mexican situation and on the

Mexican Ka«le Oil Company, Ltd.

Harrison It Nc|t Is vlth the bond depart
mrtit of Harstow I Co.

Tn the annual trieetlng of the New York
nnd llarlem Hallrond Ira A. Place was
elected a director of that road to succeed
the late W. K. Vanderhtlt. and M. ft. Barger

was elected in* of 11* directors In the placeof T. p. Moriran, resigned. Other directorsof the roed were reelected.

The Farmers I.oan and Trust (Company he*been appointed tranefer npent of the tilenAlden foal Company's stork.

W. C. I.otee, formerly general managerof tliu rinelnnatl, llamllton and DaytonUallrnad. has been elerted a director of theKansas City Southern Railway In the pla> aof .fohn .1. Mitchell, who reelened In rompllanca with the Clayton act. Mr. Mltohell Isa director of the Texas Oil Company, withwhich the Kansas City Southern does busi¬ness. Mr. Dorse Is a brother of L. Ir. I,ores,chairman of the road's directors.
Ilenrv C Knox, formerly treasurer of th\merli an Hrahe end Shoe Company, has'en admitted as a speelal partner e.Brtimley, Chamhertln A Co mcmlu rs oftin N York Stock Km hangs.

CI'STOM HOCSK BKCRIPT'.
Hecelpta for duties at Hi" CustomHouse yesterday were ?K.ST. H77.lt:. of

which t17u.267.16 wns for merchandise
withdrawn from bonded warehouses
and IM2.720 for recent Importations.

UHITED STATES TBEAflUET STATEMENT.
.'r'^ol P»ipnh-H to Thi Niiw Touk flmAt.n.

New York Ilemld Pureon.
Wmhlnclnn, I>. I'., Mn> IH

Revenue receipts and espendltnres at close of business Mav 10. 1021
Con csponrtlnfl f'orrrspnnrllri;-»r1o(* ""..Thin p-rlort *lHscnl ported fie ...Receipts ordinary: mouth. last year. year 1081 ynr lO'.'O

fuati ros $13,100,433 SI 4.0.10..* 70 $371,437,070 $27 1,102,J.V.Internal revenue:
Income nnd profits In* lrt.7T4.104 71,141.MM 2.dn.7,fl3rt,071 B. 141.171 "I
Miscellaneous rtrt.tfltf.Itfl 71.710,7.02 1 240.lf7.4-17 1,293.0.77,2M
Ml.«ci|aneou« r»vi>nu« SI. 32.1.030 1T.O70. ISO 071.0.7(1.27« 3.77. |o;i,1.*.n
armma final tolls. Ac a:.7.70S 010,301 in.ssfl.psrt 4,004.307

Tnlfll ordinary |117.TB0.Rfla |150.0S7,1«2 |4.7flfl.000.7«7 $1.201,214.007
flxoone of ordinary receipts over
ordinary disbursements 200.130,520

Kxcoes of ordinary disbursements
ovrr ordinary raofllpta 77,903.701 AO,049.333 4fl2.,130.100
Balance to-day. $300,304,957.
.Recelpf* and Otannraamsnt* for .Ton# reaching Hi* Treasury In July are Included.

I

TOPICS OF WALL STREET.
Fan American Breaks.

Traders were amazed yesterday when
Pan American Petroleum common stock
struck an air pocket and dropped like a

rock from 66 % to 66 between sales. Had
it not been tliat several sales of that
Issue were recorded after the 65 sale
and were but fractionally higher the
Street would have believed that a mis¬
take had been made In printing the quo¬
tation on the ticker, so seldom is a break
of that kind seen In a stock as active as
Pan American always has been. Be¬
sides the news that the Mexican Pe-
troleum Company's net earnings were

running at the annual rate of about $10
a shavu and those of the Pan American
Company at the late of more than $12
a share had just been published. Tt was

said among traders, however, that a few
stop loss orders were In the market un¬
der 66, and It was those for which the
Pan American group of traders was
gunning. The drop between sales from
66'4 to 65 caught the atop loss orders,
and after the tinanclal district had re¬
covered from the surprise enough buy¬
ing orders were put In the stock quickly
to rally it above 67.

Another G. M. O. Change.
Another executive has been relieved

of his duties by the General Motors Cor¬
poration, according to announcement
made yesterday. The latest to leave the
organization is Edward Ver Linden, who
has been general manager of the Olds-
mobile division of the corporation. A.
B. C. Hardy has been appointed acting
general manager to take charge of that
division for the present.

International G. E. Order.

A contract for switch gear, trans¬
formers and other equipment let by the
Victorian Electricity Commission for de¬
velopment of coal properties near Mel¬
bourne, has been let to the International
General Electric Company, a subsidiary
of the General Electric Company. The
amount represented by it is reported as

£.'175,000. The General Electric Com¬
pany will supply the electric equipment
for the Japanese coal and oil supply
ship which has been ordered from the
New York Shipbuilding Company.

Food ProdDCti Doing Better.

Tlia position of the United States
Food Products Corporation has im¬
proved materially In the last few
months, according; to the statement of
George Q. Palmer, its president. In its
annual meeting yesterday. The Liberty
Yeast Company, n. subsidiary, which lost
about $700,000 last year, he said, was

operating at h profit. The company had
no plans for long term financing, he
added. Its bank loans of $6,000,000 at
the end of last year were reduced to
$4,000,<M>0. which does not become due
until the middle of June. The corpora¬
tion has 20,000 barrels of whiskey in
foreign countries which is being with¬
drawn under ipermit from the Govern¬
ment to be sold here for medicinal pur¬
poses.

Denies Union Oil Merger.
An official of the Union Oil Company

denied yesterday that negotiations look¬
ing to a merger of that company with
another oil producing corporation were

pending as reported yesterday In Wall
Street. The report declared that the
executive committees oT both corpora¬
tions had approved the merger and com¬
mittees were working out plans of con¬
solidation. The Union company official,
however, declured that there was "ab¬
solutely nothing to it."

California Oil Production.
The daily average crude oil production

in California during April, according to
figures made public yesterday, was 338,-
981 barrels, a new high. In March the
dally average'for the State was .137,683
barrels.

Many Trader* Sign Petition.

^

The names of 4S5 members of the New
York Stock Exchange have been signed
to the petition requesting its governors
to declare May 28. the Saturday preced-
ing Decoration Day, a special holiday.
The petition was not taken up for dis¬
cussion at the governors' meeting yes-
rdaj, hut will probably be acted on at

the regular meeting next Wednesday
afternoon.

»w Stock* Lilted.
The New York Stock Exchange has

admitted to the list the following now
securities: Marland, Oil Company, 954,-1
043 shares of common capital stock of
no par value and $4,000,000 of ten vear
8 per cent. Inking fund gold bonds and
British Empire Steel Corporation, $1,950
nno of cumulative 7 per cent, preference
stock, series B, $50,359,900 of cumula¬
tive 7 per cent, preference stork, second
preference, and $21,474,000 of common
stock of $100 par. The Atlantic Re-
fining 'ompany has made application io
have listed $15,000,000 of Its ten year1
'"¦j prr cent, gold coupon debentures.

C ities Service Earnings.
The Cities Service Company earnings

in twelve months ended on April 30, af-
ter charges and preferred dividends
were $34,843,316. Its gross earnings!
totalled $22,245,987 and expenses $678
819. The Interest on Its debentures
amounted to $1,968,331 and Its preferred
dividends to $4,766,516.
« ntin<1 Inn llnnils at Labor Problem.
The financial community received

with satisfaction the news that the
Canadian carriers had definitely ap¬
plied themselves to their labor problem
ns evidenced by the notification of the
Canadian Ratlwa> Association to main¬
tenance of way and shop men that their
national agreements, working rules and
conditions would be revoked within sixty
days. The companies, furthermore,
hsve advised the engineers, firemen, sta¬
tion men and all members of the Cana¬
dian Brotherhood of Railway Employees
that existing working agreements will
terminate within thirty days. A feeling
of confidence that the revision or wages
and working rules will be settled ami-
ahlv at round table conferences is re¬

ported ns existing among the managers
and the men.

MARYLAND BANKERS CONVENE.

NVIngo Scores Houston for Discon¬

tinuing War Corporation.
Atlantic Cut, May is.The Mary¬

land Rankers' Association opened to-day
|i* twenty-sixth annual convention in
'he Hotel Traymore here with 250 mem¬
bers In attendance.

Oil* Wlngo, Representative In the
Congress from Arkansas. criticised
1'avid Houston, formerly Secretary of

Treasury, fo discontinuing the War
Finance Corporation, and said that he

tieved that If the Government, even
by artificial means, had maintained the
flow of American products to Italy,
Czoeho-Slovakia and that section of Ku.
ope, the present period of depression
would have been greatly reduced.
"Some may any that we should have

lost $51X1.900,OHO hy bad debts." the
peaker added "I would gladly have

iiald that price to avoid the present
¦tagnatlori of trade, which Is costing
the Onrernment more than $1,000,000,-
ooo n year In taxes alone."

t\ llllnm C. ItcdficM will address the'
hankers to-morrow on the "Foreign
T ado Financing Corporation" and
.Itidg Charles F. Morn of V#w York
wt .speak on ''Dollnrs and Sense"

1 he convention will close to-morrow
night

PEN V* YLVAN IA Oil, MARKET.
Oil. Crrr

trees, $3 vi
go, 57,0*1

>ge, 42,264.

fl77w p" ' " -Credit bat-!
trees, $3 50. Runs. 81.450 Xhla.; aver¬
age, 57,oai. Shipment*. 38.121; aver-

Exempt from all
Federal Incomc Taxes

Municipal
Bonds
To Yield

5.25% to 6.25%

\J^E shall be glad to an¬

swer any questions per¬
taining to government,
state, city orcountybb-
ligations.

A. B. Leach&Co.Jno.
Investment Securities

62 Cedar Street, New York
d
b

I'hlrago Huston Clsvsland Hartford
PhlladelphlaMlnneapolls Pittsburgh

PITTSBURGH
STOCKS

Direct Private Wire to

PITTSBURGH
Detroit
Grand Rapids
Chicago
Kansas City

10BEY&KHQC
Members Afew York Stock Exchange
25 Broad Street, New York

CITIES SERVICE
COMPANY

Bankers' Shares
Monthly Distributions

in cash
Averaging for 12 months
Ending May 31, 1921

39.58 cents
A Bankers' Share

Bankers' Shares enjoy a wide
distribution, being held in prac¬
tically every state in the Union
and in foreign countries, and
command a ready market.

Over 19,000 holders of record
indicates the great popularity
of this issue.

Circular K-3 on request

Henry L. Doherty
& Company

Bond Department
60 Wall Street, New York

Canadian
Securities
as Investments
Combining a High incornc
return with unquestioned
safety, we believe Canadian
Government and Municipal
Securities offer exceptionally
attractive opportunities at
the present time. The Prin¬
cipal and Interest on the se¬

curities suggested are pay-
a blc in New York in United
States Gold Coin.

Yielding

6.25.8%
Circular //-?/ on requeil.

A. E. AMES & CO.
74 Broadway, Now York
INVESTMENT SECURITIES

KstnblUhed 1SR9
HcadOffie.: Union Bank Bldg., Toronto

( liirasn Montreal Victoria, B. C.

I. K. Rice, Jr. & Co. Buy & Sell
Clinchfield Coal
Gen. Baking Com. & Pfd.
Kirby Lumber Com. & Pf.
Nat. Ice & Coal (all is.)
N. Y. State Rys. 4^s, 1962
Rem. Type 1st & 2d Pfd.
Virginia Bridge & Iron
Ward Bakinr Com. & Pfd

J.K.Rice,Jr.&Co.
Ilintier WOO I" "W10 Joliti M Wall Kf X V,

Eastman Kodak
Worcester Salt
Ingersoil-Rand
Singer Mfg.
Celluloid Co.

Stone,Prosser&Doty
52 William St., N. Y. Hanover 77s?

HARTSHORNE.
FALES & CO.

Member* S'. Stock Brrhnngtt
71 BROADWAY

Telt.bora 71J n flnwHvg Orttn


